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6JG�)QXGTPOGPV�UJCNN�PQV�DG�TGSWKTGF�VQ�RWTEJCUG�HTQO�VJG�EQPVTCEVQT��TGSWKTGOGPVU�KP�GZEGUU�QH�VJG�NKOKV
QP�VQVCN�QTFGTU�WPFGT�VJKU�EQPVTCEV��KH�CP[�

1TFGTU�KUUWGF�FWTKPI�VJG�GHHGEVKXG�RGTKQF�QH� VJKU�EQPVTCEV�CPF�PQV�EQORNGVGF�YKVJKP� VJCV� VKOG�UJCNN�DG
EQORNGVGF�D[�VJG�EQPVTCEVQT�YKVJKP�VJG�VKOG�URGEKHKGF�KP�VJG�QTFGT��CPF�VJG�TKIJVU�CPF�QDNKICVKQPU�QH�VJG
EQPVTCEVQT�CPF�VJG�)QXGTPOGPV�TGURGEVKPI�VJQUG�QTFGTU�UJCNN�DG�IQXGTPGF�D[�VJG�VGTOU�QH�VJKU�EQPVTCEV�VQ
VJG�UCOG�GZVGPV�CU�KH�EQORNGVGF�FWTKPI�VJG�GHHGEVKXG�RGTKQF�QH�VJKU�EQPVTCEV�

+H�UJKROGPV�FGNKXGT[�QH�CP[�SWCPVKV[�QH�CP�KVGO�EQXGTGF�D[�VJG�EQPVTCEV�KU�TGSWKTGF�D[�TGCUQP�QH�WTIGPE[
RTKQT�VQ�VJG�GCTNKGUV�FCVG�VJCV�UJKROGPV�FGNKXGT[�OC[�DG�URGEKHKGF�WPFGT�VJKU�EQPVTCEV��CPF�KH�VJG�EQPVTCEVQT
YKNN�PQV�CEEGRV�CP�QTFGT�RTQXKFKPI�HQT�VJG�CEEGNGTCVGF�UJKROGPV�FGNKXGT[��VJG�)QXGTPOGPV�OC[�RTQEWTG�VJKU
TGSWKTGOGPV�HTQO�CPQVJGT�UQWTEG�

6JG�)QXGTPOGPV�OC[�KUUWG�QTFGTU�YJKEJ�RTQXKFG�HQT�UJKROGPV�FGNKXGT[�VQ�QT�RGTHQTOCPEG�CV�OWNVKRNG
FGUVKPCVKQPU�

5WDLGEV�VQ�CP[�NKOKVCVKQPU�GNUGYJGTG�KP�VJKU�EQPVTCEV��VJG�EQPVTCEVQT�UJCNN�HWTPKUJ�VQ�VJG�)QXGTPOGPV�CNN
KVGOU�UGV�HQTVJ�JGTGKP�YJKEJ�CTG�ECNNGF�HQT�D[�RTKPV�QTFGTU�KUUWGF�KP�CEEQTFCPEG�YKVJ�VJG��1TFGTKPI��ENCWUG
QH�VJKU�EQPVTCEV�
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5'%6+10�����52'%+(+%#6+105

5%12'�� 6JGUG� URGEKHKECVKQPU� EQXGT� VJG� RTQFWEVKQP� QH� UGNH�EQXGTGF�� UCFFNG�UVKVEJGF� DQQMNGVU� 
YKVJ
GPXGNQRGU���CPF�UKPING�NGCH� HQTOU�� TGSWKTKPI�UWEJ�QRGTCVKQPU�CU� GNGEVTQPKE�RTGRTGUU��RTKPVKPI�KOCIKPI�
DKPFKPI��RCEMKPI��OCKNKPI��CPF�FKUVTKDWVKQP�

6+6.'���2$)%���

&'5%4+26+10�1(�914-���%QPUKUV�QH�HQWT�KVGOU�����C����RCIG�DQQMNGV�
EQPUKUVKPI�QH����VGZV�RCIGU�
���RCIGU�QH�HQTOU�RGTHQTCVGF�QP�VJG�HQNF��CPF�CP�GPXGNQRG������(QTO��	U�����5EJGFWNG�#�HQTOU��CPF����DWNM
UGVU�
EQPUKUVKPI�QH�C����RCIG�DQQMNGV�����NQQUG�(QTO��	U�CPF����NQQUG�5EJGFWNG�#�HQTOU��

016'���+VGOU�FGUETKDGF�CDQXG�
DQQMNGVU��DWNM�UGVU��(QTO��	U�CPF�5EJGFWNG�#	U��OC[�PQV�DG�TGSWKTGF�QP
GCEJ�QTFGT���'CEJ�KVGO�OC[�DG�QTFGTGF�KPFKXKFWCNN[��QT�CU�PGGFGF�

6+6.'�07/$'4�1(�14&'45�07/$'4�1(�2#)'5�07/$'4�1(�%12+'5���+V�KU�CPVKEKRCVGF�VJCV
VJG�HQNNQYKPI�YKNN�DG�QTFGTGF�RGT�[GCT�

07/$'4�1( 07/$'4 #2241:�07/$'4�1(
+6'/5 14&'45 1(�2#)'5 %12+'5�2'4�14&'4

2TGOKWO�2CEMCIG�$QQMNGV � �� ���������������
$WNM�5GVU � �������������
(QTO�� � � ������������
5EJGFWNG�# � � ������������

�6JG�OCLQTKV[�QH�VJG��2TGOKWO�2CEMCIGU��CPF��$WNM�5GVU��TGSWKTGF�QP�VJG�EQPVTCEV��YKNN�DG�QTFGTGF�QP
VJG�HKTUV�RTKPV�QTFGT�RNCEGF���5WDUGSWGPV�QTFGTU�YKNN�DG�RNCEGF�CU�PGGFGF�

64+/�5+<'5���#NN�KVGOU�VTKO�VQ�����Z�����OO�
�������Z������
������������
'PXGNQRG�������Z�����OO�
������Z����������

)18'40/'06�61�(740+5*��

%COGTC�EQR[�HQT�GPXGNQRG���%COGTC�EQR[�PGICVKXGU�HQT�DQQMNGV�CPF�HQTOU�9+..�016�DG�HWTPKUJGF�

'NGEVTQPKE�/GFKC�

2NCVHQTO��9KPFQYU����

5VQTCIG�/GFKC���������FQWDNG�FGPUKV[�FKUM
U��QT��CV�EQPVTCEVQT	U�QRVKQP�
HKNGU�OC[�DG�VGNGEQOOWPKECVGF�XKC�OQFGO�WUKPI�;�RTQVQEQN�CV�C�OKPKOWO�VTCPUHGT
TCVG�QH������DCWF�

5QHVYCTG��2CIG/CMGT�
�0QVG��$QQMNGV�YKNN�DG�HWTPKUJGF�KP�2QUV5ETKRV�HQTOCV�QPN[�

(QTOU�YKNN�DG�HWTPKUJGF�KP�2&(�HQTOCV�QPN[�

#�UCORNG�DQQMNGV�HQT�EQPUVTWEVKQP�RWTRQUGU�QPN[�CPF�C�EQR[�QH�VJG������DQQMNGV�YKNN�CNUQ�DG�HWTPKUJGF�

016'���%JCPIGU�VQ�VJG�DQQMNGV�QT�HQTOU�OC[�QEEWT�VJTQWIJQWV�VJG�DCUG�[GCT�CPF�QRVKQP�[GCT���#�PGY
RTKPVHKNG�YKNN�DG�HWTPKUJGF�GCEJ�VKOG�C�EJCPIG�QEEWTU���6JGTGHQTG�RTG�RTKPVKPI�QT�UVQEM�RKNKPI�QH�CP[��QT�CNN
QH�VJG�DQQMNGVU�CPF�HQTOU��KU�CV�VJG�EQPVTCEVQT	U�TKUM���6JG�)QXGTPOGPV�UJCNN�PQV�DG�TGSWKTGF�VQ�RWTEJCUG
HTQO�VJG�EQPVTCEVQT�CP[�QH�VJG�DQQMNGVU�QT�HQTOU�QP�JCPF�YJGP�C�EJCPIG�KU�QTFGTGF�
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6JG�)QXGTPOGPV�YKNN�OCMG�CNN�EJCPIGU�VQ�VJG�GNGEVTQPKE�HKNGU�

#NN�RTKPVGT�CPF�UETGGP�HQPVU�YKNN�DG�HWTPKUJGF�

6JG�EQPVTCEVQT�KU�ECWVKQPGF�VJCV�HWTPKUJGF�HQPVU�CTG�VJG�RTQRGTV[�QH�VJG�)QXGTPOGPV�CPF�QT�KVU�QTKIKPCVQT�
#NN�HWTPKUJGF�HQPVU�CTG�VQ�DG�GNKOKPCVGF�HTQO�VJG�EQPVTCEVQT	U�CTEJKXG�KOOGFKCVGN[�CHVGT�EQORNGVKQP�QH�VJG
EQPVTCEV�

/CKNKPI�CFFTGUUGU�HQT��$WNM�5GVU��CPF��2TGOKWO�2CEMCIG�$QQMNGVU��YKNN�DG�HWTPKUJGF�QP�UGRCTCVG�������
FKUM
U��KP�/KETQUQHV�'ZEGN�QT�.QVWU�4GNGCUG�Z�

)21�(QTO�����
&GUMVQR�2WDNKUJKPI���&KUM�+PHQTOCVKQP��

5VCPFCTF�(QTO���������/CKNKPI�2GTOKV�#RRNKECVKQP�CPF�%WUVQOGT�2TQHKNG��

1PG�TGRTQFWEVKQP�RTQQH��(QTO�����
4��������YKVJ�NCDGNKPI�CPF�OCTMKPI�URGEKHKECVKQPU�

#�UWRRN[�QH�DNWG�NCDGNU�CPF�UGNGEVKQP�EGTVKHKECVGU�HQT�UJKRRKPI�&GRCTVOGPVCN�4CPFQO�%QRKGU�

+FGPVKHKECVKQP�OCTMKPIU�UWEJ�CU�TGIKUVGT�OCTMU��EQOOGTEKCN�KFGPVKHKECVKQP�OCTMU�QH�CP[�MKPF��GVE���GZEGRV
)21�KORTKPV��HQTO�PWODGT��CPF�TGXKUKQP�FCVG��ECTTKGF�KP�VJG�GNGEVTQPKE�HKNGU�QT�ECOGTC�EQR[��OWUV�PQV�RTKPV
QP�HKPKUJGF�RTQFWEV�

%1064#%614�61�(740+5*���#NN�OCVGTKCNU�CPF�QRGTCVKQPU��QVJGT�VJCP�VJQUG�NKUVGF�WPFGT��)QXGTPOGPV
VQ�(WTPKUJ���PGEGUUCT[�VQ�RTQFWEG�VJG�RTQFWEVU�KP�CEEQTFCPEG�YKVJ�VJGUG�URGEKHKECVKQPU�

'.'%6410+%�24'24'55�

2TKQT�VQ�KOCIG�RTQEGUUKPI��VJG�EQPVTCEVQT�UJCNN�RGTHQTO�C�DCUKE�EJGEM�
RTGHNKIJV��QH�VJG�HWTPKUJGF�OGFKC�CPF
RWDNKUJKPI�HKNGU�VQ�CUUWTG�EQTTGEV�QWVRWV�QH�VJG�TGSWKTGF�TGRTQFWEVKQP�KOCIG���#P[�GTTQTU��OGFKC�FCOCIG�
QT�FCVC�EQTTWRVKQP�VJCV�OKIJV�KPVGTHGTG�YKVJ�RTQRGT�HKNG�KOCIG�RTQEGUUKPI�OWUV�DG�TGRQTVGF�VQ�4C[�$T[CPV�

��������������

6JG�EQPVTCEVQT�UJCNN�ETGCVG�QT�CNVGT�CP[�PGEGUUCT[�VTCRRKPI��UGV�RTQRGT�UETGGP�CPINGU�CPF�UETGGP�HTGSWGPE[�
CPF�FGHKPG�HKNG�QWVRWV�UGNGEVKQP�HQT�VJG�KOCIKPI�FGXKEG�DGKPI�WVKNK\GF���(WTPKUJGF�HKNGU�OWUV�DG�KOCIGF�CU
PGEGUUCT[�VQ�OGGV�VJG�CUUKIPGF�SWCNKV[�NGXGN�

4'241&7%+$.'5���6JG�EQPVTCEVQT�OWUV�OCMG�CNN�TGRTQFWEKDNGU�TGSWKTGF�

2TKQT�VQ�KOCIG�RTQEGUUKPI��VJG�EQPVTCEVQT�KU�TGURQPUKDNG�HQT�EJGEMKPI�HWTPKUJGF�HKNGU�VQ�KPUWTG�VJCV�UWEJ
HGCVWTGU� CU�DNGGFU�� TGIKUVGT�OCTMU�� CPF�EQTTGEV� HKNG�QWVRWV� UGNGEVKQP�JCXG�DGGP�RTQXKFGF� HQT�� UQ� CU� VQ
EQTTGEVN[�QWVRWV�HQT�RWDNKUJKPI�

(KNGU�CTG�VQ�DG�QWVRWV�CV�C�OKPKOWO�TGUQNWVKQP�QH�����FQVU�RGT�KPEJ�
&2+��HQT�V[RG�CPF�NKPG�YQTM�

%QPVTCEVQT�KU�VQ�TGVCKP�HKNGU�HQT�UWDUGSWGPV�QTFGTU���*QYGXGT��YJGP�EJCPIGU�CTG�OCFG�VQ�C�FQEWOGPV�CPF
PGY�RTKPV�HKNGU�CTG�HWTPKUJGF��VJG�EQPVTCEVQT�KU�VQ�FGUVTQ[�CNN�GZKUVKPI�HKNGU�QH�VJCV�FQEWOGPV��VQ�KPUWTG�VJCV
QPN[�VJG�TGXKUGF�XGTUKQP�KU�RTKPVGF�

24+14�61�241&7%6+10�5#/2.'5���2TKQT�VQ�RTQFWEVKQP�UCORNGU�CTG�TGSWKTGF�QP�GCEJ�QTFGT�WPNGUU
YCKXGF�D[�VJG�)QXGTPOGPV���9KVJKP�VYQ�YQTMFC[U�CHVGT�VJG�PQVKHKECVKQP�QH�VJG�CXCKNCDKNKV[�QH�VJG�RTKPV�QTFGT
CPF�OCVGTKCN��VJG�EQPVTCEVQT�UJCNN�UWDOKV�
���HKXG�UCORNGU�QH�VJG�2TGOKWO�2CEMCIG�$QQMNGV�VQ���2$)%�
2QNKEKGU��2TQEGFWTGU�CPF�%QPVTQN�&KXKUKQP��5WKVG�����������-�5VTGGV��09��9CUJKPIVQP��&�%�������������
#VVP��4C[�$T[CPV�9CNV�.WK\C���5CORNGU�YKNN�DG�VGUVGF�VJTQWIJ�VJG�1RVKECN�%JCTCEVGT�4GEQIPKVKQP�RTQEGUU
WUGF�HQT�RTQEGUUKPI�RTGOKWO�HQTOU���'SWKROGPV�WUGF�HQT�VJG�VGUVKPI�YKNN�DG�$GNN���*QYGNN�%QRKUCP�++
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&WRNGZ�5ECPPGT���6JG�EQPVCKPGT�CPF�CEEQORCP[KPI�FQEWOGPVCVKQP�UJCNN�DG�OCTMGF�24'241&7%6+10
5#/2.'5�CPF�UJCNN�KPENWFG�VJG�)21�LCEMGV��RWTEJCUG�QTFGT��CPF�RTQITCO�PWODGTU��

6JG�)QXGTPOGPV�YKNN�CRRTQXG��EQPFKVKQPCNN[�CRRTQXG��QT�FKUCRRTQXG�VJG�UCORNGU�YKVJKP���YQTMFC[�QH�VJG
TGEGKRV�VJGTGQH���#RRTQXCN�QT�EQPFKVKQPCN�CRRTQXCN�UJCNN�PQV�TGNKGXG�VJG�EQPVTCEVQT�HTQO�EQORN[KPI�YKVJ�VJG
URGEKHKECVKQPU�CPF�CNN�QVJGT�VGTOU�CPF�EQPFKVKQPU�QH�VJG�EQPVTCEV���#�EQPFKVKQPCN�CRRTQXCN�UJCNN�UVCVG�CP[
HWTVJGT�CEVKQP�TGSWKTGF�D[�VJG�EQPVTCEVQT���#�PQVKEG�QH�FKUCRRTQXCN�UJCNN�UVCVG�VJG�TGCUQPU�VJGTGHQT�

+H�VJG�UCORNGU�CTG�FKUCRRTQXGF�D[�VJG�)QXGTPOGPV��VJG�)QXGTPOGPV�CV�KVU�QRVKQP�OC[�TGSWKTG�VJG�EQPVTCEVQT
VQ� UWDOKV� CFFKVKQPCN� UCORNGU� HQT� KPURGEVKQP� CPF� VGUV�� KP� VJG� VKOG� CPF�WPFGT� VJG� VGTOU� CPF� EQPFKVKQPU
URGEKHKGF�KP�VJG�PQVKEG�QH�TGLGEVKQP���5WEJ�CFFKVKQPCN�UCORNGU�UJCNN�DG�HWTPKUJGF��CPF�PGEGUUCT[�EJCPIGU
OCFG��CV�PQ�CFFKVKQPCN�EQUV� VQ� VJG�)QXGTPOGPV�CPF�YKVJ�PQ�GZVGPUKQP� KP� VJG�UJKRRKPI�UEJGFWNG�� �6JG
)QXGTPOGPV�YKNN�TGSWKTG�VJG�VKOG�URGEKHKGF�CDQXG�VQ�KPURGEV�CPF�VGUV�CP[�CFFKVKQPCN�UCORNGU�TGSWKTGF�

+P�VJG�GXGPV�VJG�UCORNGU�CTG�FKUCRRTQXGF�D[�VJG�)QXGTPOGPV��VJG�EQPVTCEVQT�UJCNN�DG�FGGOGF�VQ�JCXG�HCKNGF
VQ�OCMG�FGNKXGT[�YKVJKP�VJG�OGCPKPI�QH�VJG�FGHCWNV�ENCWUG�KP�YJKEJ�GXGPV�VJKU�EQPVTCEV�UJCNN�DG�UWDLGEV�VQ
VGTOKPCVKQP�HQT�FGHCWNV��RTQXKFGF�JQYGXGT��VJCV�VJG�HCKNWTG�QH�VJG�)QXGTPOGPV�VQ�VGTOKPCVG�VJG�EQPVTCEV�HQT
FGHCWNV�KP�UWEJ�GXGPV�UJCNN�PQV�TGNKGXG�VJG�EQPVTCEVQT�QH�VJG�TGURQPUKDKNKV[�VQ�FGNKXGT�VJG�EQPVTCEV�SWCPVKVKGU
KP�CEEQTFCPEG�YKVJ�VJG�UJKRRKPI�UEJGFWNG�

+P�VJG�GXGPV�VJG�)QXGTPOGPV�HCKNU�VQ�CRRTQXG��EQPFKVKQPCNN[�CRRTQXG��QT�FKUCRRTQXG�VJG�UCORNGU�YKVJKP�VJG
VKOG�URGEKHKGF��VJG�%QPVTCEVKPI�1HHKEGT�UJCNN�CWVQOCVKECNN[�GZVGPF�VJG�UJKRRKPI�UEJGFWNG�KP�CEEQTFCPEG�YKVJ
CTVKENG�����0QVKEG�QH�%QORNKCPEG�9KVJ�5EJGFWNGU��QH�EQPVTCEV�ENCWUGU�KP�)21�%QPVTCEV�6GTOU�
)21�2WD�
�������GHHGEVKXG�&GEGODGT���������
4GX���������

/CPWHCEVWTG�QH�VJG�HKPCN�RTQFWEV�RTKQT�VQ�CRRTQXCN�QH�VJG�UCORNG�UWDOKVVGF�KU�CV�VJG�EQPVTCEVQT	U�TKUM��
5CORNGU�YKNN�PQV�DG�TGVWTPGF�VQ� VJG�EQPVTCEVQT�� �#NN�EQUVU�� KPENWFKPI�VJG�EQUVU�QH�CNN� UCORNGU�UJCNN�DG
KPENWFGF�KP�VJG�EQPVTCEV�RTKEG�HQT�VJG�RTQFWEVKQP�SWCPVKV[�

#NN�UCORNGU�UJCNN�DG�OCPWHCEVWTGF�CV�VJG�HCEKNKVKGU�KP�YJKEJ�VJG�EQPVTCEV�RTQFWEVKQP�SWCPVKVKGU�CTG�VQ�DG
OCPWHCEVWTGF�

561%-�2#2'4���6JG�URGEKHKECVKQPU�QH�CNN�RCRGT�HWTPKUJGF�OWUV�DG�KP�CEEQTFCPEG�YKVJ�VJQUG�NKUVGF�JGTGKP
QT�NKUVGF�HQT�VJG�EQTTGURQPFKPI�,%2�%QFG�PWODGTU�KP�VJG��)QXGTPOGPV�2CRGT�5RGEKHKECVKQP�5VCPFCTFU�0Q�
����FCVGF�(GDTWCT[������

#NN�RCRGT�WUGF�KP�GCEJ�DQQMNGV�OWUV�DG�QH�C�WPKHQTO�UJCFG�

6GZV�CPF�(QTOU���9JKVG�1RCEKHKGF�1HHUGV�$QQM��ITCOOCIG����I�O��
DCUKU�YGKIJV�����NDU��RGT�����UJGGVU�
���Z�������GSWCN�VQ�,%2�%QFG�#���

'PXGNQRGU���9JKVG�9TKVKPI��ITCOOCIG����I�O��
DCUKU�YGKIJV�����NDU��RGT�����UJGGVU�����Z�������GSWCN�VQ
,%2�%QFG�&����QT�CV�VJG�EQPVTCEVQT	U�QRVKQP��9JKVG�9QXG��ITCOOCIG����I�O��
DCUKU�YGKIJV�����NDU��RGT
����UJGGVU�����Z������

24+06+0)�+/#)+0)���/WUV�DG�RTKPVGF�KOCIGF�RTGEKUGN[�CU�UWDOKVVGF�
K�G��KFGPVKECN�KOCIG���KPENWFKPI
1RVKECN�%JCTCEVGT�4GEQIPKVKQP�
1%4��TGIKUVTCVKQP�OCTMU�

2TGOKWO�2CEMCIG�$QQMNGV�RTKPV�KOCIG�JGCF�VQ�JGCF�KP�DNCEM�KPM��

.QQUG�(QTOU�
(QTO���CPF�5EJGFWNG�#��RTKPV�KOCIG�JGCF�VQ�JGCF�KP�DNCEM�KPM�

/CKNKPI�CFFTGUUGU�OWUV�DG�RTKPVGF�KOCIGF�QP�UGNH�EQXGT���KP�DNCEM�KPM�

'PXGNQRGU�RTKPV�KOCIG�QPG�UKFG�QPN[�DGHQTG�EQPUVTWEVKQP�KP�DNCEM�KPM���#NN�RTKPVKPI�KOCIKPI�UJCNN�EQORN[
YKVJ�CNN�CRRNKECDNG�7�5��2QUVCN�5GTXKEG�TGIWNCVKQPU���'PXGNQRG�RTKPVKPI�KOCIKPI�
G�I��RTKPV�EQPVTCUV�TCVKQ�
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RQUVPGV�DCTEQFGU��GVE���OWUV�OGGV�7�5��2QUVCN�5GTXKEG�#WVQOCVKQP�IWKFGNKPGU�TGSWKTGOGPVU�
TGHGT�VQ�NCVGUV
XGTUKQP�QH�7525�2WDNKECVKQP�����&GUKIPKPI�$WUKPGUU�.GVVGT�/CKN�CPF�VJG�&QOGUVKE�/CKN�/CPWCN��

'PXGNQRGU�UJCNN�CEEGRV�RTKPVKPI��KPM�YTKVKPI�CPF�DCT�EQFKPI�YKVJQWV�HGCVJGTKPI��DNWTTKPI��UOGCTKPI��QT
RGPGVTCVKPI�VQ�VJG�TGXGTUG�UKFG�

24'55�5*''6�+052'%6+10���(KPCN�OCMGTGCF[�RTGUU�UJGGVU�OC[�DG�KPURGEVGF�CPF�CRRTQXGF�CV�VJG
EQPVTCEVQT	U�RNCPV�HQT�VJG�RWTRQUG�QH�GUVCDNKUJKPI�URGEKHKGF�UVCPFCTFU�HQT�WUG�FWTKPI�VJG�CEVWCN�RTGUU�TWP�
�7RQP�CRRTQXCN�QH�VJG�UJGGVU��EQPVTCEVQT�KU�EJCTIGF�YKVJ�OCKPVCKPKPI�VJQUG�UVCPFCTFU�VJTQWIJQWV�VJG�RTGUU
TWP�
YKVJKP�3#6#2�VQNGTCPEGU�YJGP�CRRNKECDNG��CPF�YKVJ�FKUECTFKPI�CNN�OCMGTGCF[�UJGGVU�VJCV�RTGEGFGF
CRRTQXCN���9JGP�C�RTGUU�UJGGV�KPURGEVKQP�KU�TGSWKTGF��KV�YKNN�DG�URGEKHKGF�QP�VJG�KPFKXKFWCN�RTKPV�QTFGT���5GG
)21�2WDNKECVKQP�������
)WKFGNKPGU�HQT�%QPVTCEVQTU�*QNFKPI�2TGUU�5JGGV�+PURGEVKQPU��KUUWGF�5GRVGODGT
������ �0QVG�� �#�RTGUU� UJGGV� KPURGEVKQP� KU� HQT� VJG�RWTRQUG�QH� UGVVKPI� URGEKHKE� UVCPFCTFU� VJCV� CTG� VQ�DG
OCKPVCKPGF�VJTQWIJQWV�VJG�GPVKTG�TWP���+V�FQGU�PQV�EQPUVKVWVG�C�RTKQT�CRRTQXCN�QH�VJG�GPVKTG�TWP�

/#4)+05���/CTIKPU�YKNN�DG�KPFKECVGF�QP�)QXGTPOGPV�HWTPKUJGF�OCVGTKCNU���%QPVTCEVQT�YKNN�WUG�VJGUG
OCTIKPU�YJGP�HWTPKUJKPI�RTQQHU�CPF�RTKQT� VQ�RTQFWEVKQP�UCORNGU�� �%QPVTCEVQT� KU� VQ� VJGP�OCKPVCKP� VJG
OCTIKPU�CEEGRVGF�QT�PQVGF�QP�VJG�CRRTQXGF�RTKQT�VQ�RTQFWEVKQP�UCORNGU�
JGCF�HQQV�CPF�NGHV�TKIJV��

$+0&+0)��

5KPING�NGCH�HQTOU���6TKO�HQWT�UKFGU�

$QQMNGVU���(QTO�RCIGU�
���RCIGU�KP�EGPVGT�QH�DQQMNGV��RGTHQTCVG�QP�HQNF�RTKQT�VQ�KPUGTVKPI���#P�GPXGNQRG
KPUGTVU�KP�VJG�EGPVGT�QH�GCEJ�DQQMNGV��EGPVGTGF�JGCF�CPF�HQQV���5CFFNG�YKTG�UVKVEJ�VGZV�RCIGU��HQTO�RCIGU�
CPF�GPXGNQRG�KP�VYQ�RNCEGU�CPF�VTKO�VJTGG�UKFGU���'CEJ�RTQFWEV�OWUV�EQPVCKP�EQORNGVG���RCIG�UKIPCVWTGU
CHVGT�VTKOOKPI���5KPING�NGCXGU�EQPPGEVGF�YKVJ�C�NKR�
K�G���DKPFKPI�UVWD��VQ�NGHV�QT�TKIJV�UKFG�QH�UVKVEJGU�YKNN
PQV�DG�CNNQYGF���5GNH�OCKNGTU�YKNN�TGSWKTG�5GCN�1�/CVKE�QT�UKOKNCT��VQ�DG�RNCEGF�QP�VJG�����OO�
�����UKFG�

%105647%6+10�1(�'08'.12'5���'PXGNQRGU�UJCNN�DG�QRGP�UKFG��JKIJ�EWV��FKCIQPCN�UGCO��YKVJ
IWOOGF�HNCR���'PXGNQRGU�UJCNN�DG�UWHHKEKGPVN[�JKIJ�EWV�UQ�CU�VQ�RTGXGPV�VJG�HNCR�CFJGUKXG�HTQO�EQPVCEVKPI
VJG�GPXGNQRG�EQPVGPVU���6JG�UGCNGF�UGCOU�UJCNN�PQV�CFJGTG�VQ�VJG�KPUKFG�QH�VJG�GPXGNQRG���'PXGNQRGU�UJCNN
DG�HTGG�HTQO�EWVU��HQNFU��VGCTU��OCEJKPG�OCTMU��HQTGKIP�OCVVGT��FKTV��KPM�UOGCTU�CPF�CFJGUKXG�UVCKPU�

(NCR�#FJGUKXG���#NN�UGCNKPI�HNCR�CFJGUKXG�UJCNN�DG�C�YCVGT�CEVKXCVGF�V[RG�QH�UWEJ�C�EQPUKUVGPE[�VQ�RTGXGPV
RTGOCVWTG�UGCNKPI�QH�VJG�HNCR�CPF�EWTNKPI�QH�VJG�GPXGNQRG�CHVGT�FT[KPI�

�� 6JG�HNCR�CFJGUKXG�UJCNN�DG�WPKHQTON[�CRRNKGF�CPF�JCXG�C�OKPKOWO�VJKEMPGUU�QH��������OO�
������
KPEJ��� �6JG� HNCR� UJCNN�DG�ECRCDNG�QH�DGKPI�SWKEMN[� CPF� UGEWTGN[� UGCNGF�WUKPI� HKPIGT� VKRU� CHVGT
OQKUVGPKPI�VJG�CFJGUKXG���9JGP�QRGPGF����VQ����UGEQPFU�CHVGT�UGCNKPI��VJG�HNCR�UJCNN�RWNN�HKDGTU
HTQO�VJG�DQF[�QH�VJG�GPXGNQRG�HTQO�PQV�NGUU�VJCP�����QH�VJG�CFJGUKXG�CTGC�QH�VJG�HNCR�DG[QPF�VJG
VJTQCV��WR�VQ�C�OCZKOWO�YKFVJ�QH����OO�
�KPEJ��IWO�UVTKR�HTQO�VJG�GFIG�QH�VJG�HNCR�

%QNQT��HKPKUJ�CPF�ENGCPNKPGUU���'PXGNQRGU�UJCNN�EQPHQTO�VQ�VJG�UVCPFCTF�UCORNG�CU�CFQRVGF�D[�VJG�,%2�

2#%-#)+0)���5JTKPM�HKNO�YTCR��$WNM�5GVU���EQPUKUVKPI�QH���2TGOKWO�2C[OGPV�2CEMCIG�
$QQMNGV��CU
YGNN�CU����NQQUG�(QTO��	U��CPF����NQQUG�5EJGFWNG�#�HQTOU���%QPVTCEVQT�OWUV�RNCEG�C�EQNQTGF�UGRCTCVQT
UJGGV�DGVYGGP�VJG�(QTO���CPF�5EJGFWNG�#�HQTOU���5GNH�EQXGT���QH�VJG�DQQMNGV�EQPVCKPKPI�2$)%�TGVWTP
CFFTGUU�CPF�OCKNKPI�2GTOKV�0WODGT�OWUV�DG�HCEKPI�QWV��CPF�OWUV�DG�XKUKDNG�VJTQWIJ�VJG�UJTKPM�YTCRRKPI�
�5JTKPM�HKNO�YTCR�OWUV�DG�QH�UWHHKEKGPV�UVTGPIVJ�VQ�KPUWTG�UCHG�CTTKXCN�QH�UGVU�CV�FGUVKPCVKQPU�

$CNCPEG�QH�(QTO��	U�CPF�5EJGFWNG�#	U���5JTKPM�YTCR�KP�SWCPVKVKGU�QH����CPF�RCEM�KP�UJKRRKPI�EQPVCKPGTU

&1�016�/+:��

2#%-+0)���5JKRRKPI�EQPVCKPGTU�UJCNN�JCXG�C�OKPKOWO�DWTUVKPI�UVTGPIVJ�QH�������M2C�
����RQWPFU�RGT
USWCTG�KPEJ��QT�C�OKPKOWO�GFIG�ETWUJ�VGUV�
'%6��QH�������0�RGT�O�YKFVJ�
���RQWPFU�RGT�KPEJ�YKFVJ��
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$WNM�5JKROGPVU���2CEM�KP�UJKRRKPI�EQPVCKPGTU�PQV�VQ�GZEGGF������MI�
���NDU����YJGP�HWNN[�RCEMGF���2CNNGVU
CTG�TGSWKTGF�

/CKNGF�5JKROGPVU���5KPING�EQRKGU�QH�DQQMNGVU�OWUV�DG�OCKNGF�CU�UGNH�OCKNGTU���$WNM�UGVU�CHVGT�UJTKPM�HKNO
YTCRRKPI��OWUV�DG�OCKNGF�CU�UKPING�WPKVU�

.#$'.+0)�#0&�/#4-+0)�
2CEMCIG�CPF�QT�%QPVCKPGT�NCDGN����4GRTQFWEG�UJKRRKPI�EQPVCKPGT�NCDGN
HTQO�HWTPKUJGF�TGRTQ��HKNN�KP�CRRTQRTKCVG�DNCPMU�CPF�CVVCEJ�VQ�UJKRRKPI�EQPVCKPGTU�

#FFTGUUGU�OWUV�DG�RTKPVGF�QP�VJG�DCEM�QH�GCEJ�EQR[�OCKNGF�UKPIN[�CU�UGNH�OCKNGTU�CPF�UJTKPM�HKNO�YTCRRGF
UGVU�

&'2#46/'06#.�4#0&1/�%12+'5�
$.7'�.#$'.����#NN�QTFGTU�OWUV�DG�FKXKFGF�KPVQ�GSWCN�UWDNQVU
KP�CEEQTFCPEG�YKVJ�VJG�EJCTV�DGNQY���#�TCPFQO�EQR[�OWUV�DG�UGNGEVGF�HTQO�GCEJ�UWDNQV���&Q�PQV�EJQQUG
EQRKGU�HTQO�VJG�UCOG�IGPGTCN�CTGC�KP�GCEJ�UWDNQV���6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�GZGEWVG�C�UVCVGOGPV
HWTPKUJGF�D[�)21�EGTVKH[KPI�VJCV�EQRKGU�YGTG�UGNGEVGF�CU�FKTGEVGF���6JG�TCPFQO�EQRKGU�EQPUVKVWVG�C�RCTV�QH
VJG�VQVCN�SWCPVKV[�QTFGTGF��CPF�PQ�CFFKVKQPCN�EJCTIG�YKNN�DG�CNNQYGF�

$QQMU (QTOU

3WCPVKV[ 0WODGT�QH 3WCPVKV[ 0WODGT�QH
1TFGTGF 5WDNQVU 1TFGTGF 5WDNQVU
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�������������� �� �������CPF�QXGT ���
��������������� ���
�������CPF�QXGT ���

6JGUG� TCPFQON[� UGNGEVGF� EQRKGU�OWUV� DG� RCEMGF� UGRCTCVGN[� CPF� KFGPVKHKGF� D[� C� URGEKCN� )QXGTPOGPV�
HWTPKUJGF�DNWG�NCDGN��CHHKZGF�VQ�GCEJ�CHHGEVGF�EQPVCKPGT���6JG�EQPVCKPGT�CPF�KVU�EQPVGPVU�UJCNN�DG�TGEQTFGF
UGRCTCVGN[�QP�CNN�UJKRRKPI�FQEWOGPVU�CPF�UGPV�YKVJ�VJG�UJKROGPV�IQKPI�VQ��2$)%��2QNKEKGU��2TQEGFWTGU�CPF
%QPVTQN�&KXKUKQP��5WKVG�����������-�5VTGGV��09��9CUJKPIVQP��&�%��������������#VVP��9GUNG[�,QPGU�6GF
9KPVGT�

#� EQR[� QH� VJG� 24+06� 14&'4�52'%+(+%#6+10� CPF� C� UKIPGF� )QXGTPOGPV�HWTPKUJGF� EGTVKHKECVG� QH
UGNGEVKQP�OWUV�DG�KPENWFGF�

37#.+6;�#5574#0%'�4#0&1/�%12+'5���+P�CFFKVKQP�VQ�VJG�&GRCTVOGPVCN�4CPFQO�%QRKGU�
$NWG
.CDGN���VJG�EQPVTCEVQT�OC[�DG�TGSWKTGF�VQ�UWDOKV�SWCNKV[�CUUWTCPEG�TCPFQO�EQRKGU�VQ�VGUV�HQT�EQORNKCPEG
CICKPUV�VJG�URGEKHKECVKQPU���6JG�RTKPV�QTFGT�YKNN�KPFKECVG�VJG�PWODGT�TGSWKTGF��KH�CP[���9JGP�QTFGTGF��VJG
EQPVTCEVQT�OWUV�FKXKFG�VJG�GPVKTG�QTFGT�KPVQ�GSWCN�UWDNQVU�CPF�UGNGEV�C�EQR[�HTQO�C�FKHHGTGPV�IGPGTCN�CTGC
QH�GCEJ�UWDNQV���6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�GZGEWVG�C�UVCVGOGPV�HWTPKUJGF�D[�)21�EGTVKH[KPI�VJCV
EQRKGU�YGTG�UGNGEVGF�CU�FKTGEVGF���%QRKGU�YKNN�DG�RCKF�HQT�CV�VJG�TWPPKPI�TCVG�QHHGTGF�KP�VJG�EQPVTCEVQT	U�DKF
CPF�VJGKT�EQUV�YKNN�PQV�DG�C�EQPUKFGTCVKQP�HQT�CYCTF�

$WUKPGUU�4GRN[�/CKN�NCDGNU�YKNN�DG�HWTPKUJGF�HQT�OCKNKPI�VJG�SWCNKV[�CUUWTCPEG�TCPFQO�EQRKGU���6JG�EQRKGU
CTG�VQ�DG�OCKNGF�CV�VJG�UCOG�VKOG�CU�VJG�HKTUV�UEJGFWNGF�UJKROGPV���#�EQR[�QH�VJG�RTKPV�QTFGT�OWUV�DG
KPENWFGF�

#�7�5��2QUVCN�5GTXKEG�CRRTQXGF�%GTVKHKECVG�QH�/CKNKPI��KFGPVKHKGF�D[�2TQITCO��,CEMGV�CPF�2TKPV�1TFGT
PWODGTU��OWUV�DG�HWTPKUJGF�YKVJ�DKNNKPI�CU�GXKFGPEG�QH�OCKNKPI�

&+564+$76+10�� �&GNKXGT� DCNCPEG� QH� HQTOU� H�Q�D�� FGUVKPCVKQP� VQ� 2$)%�� 5WKVG� ���� ��#VVP��9GUNG[
,QPGU�6GF�9KPVGT��2QNKEKGU��2TQEGFWTGU��CPF�%QPVTQN�&KXKUKQP�������-�5VTGGV��09��9CUJKPIVQP��&�%�
�������������+PUKFG�FGNKXGT[�VQ�UWKVG�PWODGT�URGEKHKGF�KU�TGSWKTGF�
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%QORNGVG�CFFTGUUGU�CPF�SWCPVKVKGU�YKNN�DG�HWTPKUJGF�YKVJ�VJG�RTKPV�QTFGTU�
/CKN�H�Q�D��EQPVTCEVQT	U�EKV[�

#NN�OCKNKPI�UJCNN�DG�OCFG�CV�VJG�$WNM�4CVG�

1TFGTU�YJKEJ�TGUWNV�KP�OCKNKPIU�QH�NGUU�VJCP�����RKGEGU�QT�NGUU�VJCP������MI�
���NDU���YKNN�TGSWKTG�VJG
EQPVTCEVQT�VQ�CRRN[�VJG�CRRTQRTKCVG�RQUVCIG�VQ�GCEJ�OCKNKPI���%QPVTCEVQT�YKNN�DG�TGKODWTUGF�HQT�RQUVCIG�D[
UWDOKVVKPI�C�RTQRGTN[�EQORNGVGF�2QUVCN�5GTXKEG�HQTO�
QT�GSWKXCNGPV��YKVJ�VJG�XQWEJGT�HQT�DKNNKPI�

#NN�EQRKGU�OCKNGF�OWUV�EQPHQTO�VQ�VJG�CRRTQRTKCVG�TGIWNCVKQPU�KP�VJG�7�5��2QUVCN�5GTXKEG�OCPWCNU�HQT
�&QOGUVKE�/CKN��QT��+PVGTPCVKQPCN�/CKN��CU�CRRNKECDNG�

%GTVKHKECVG�QH�%QPHQTOCPEG���9JGP�WUKPI�2GTOKV�+ORTKPV�/CKN�VJG�EQPVTCEVQT�OWUV�EQORNGVG�)21�(QTO
������%GTVKHKECVG�QH�%QPHQTOCPEG�
4GX���������UWRRNKGF�D[�)21�CPF�VJG�CRRTQRTKCVG�OCKNKPI�UVCVGOGPV�QT
UVCVGOGPVU��UWRRNKGF�D[�7525�

+OOGFKCVGN[�CHVGT�OCKNKPI��C�EQR[�QH�VJG�CNN�OCKNKPI�TGEGKRVU�OWUV�DG�HCZGF�VQ��2$)%��#VVP��4C[�$T[CPV
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#�EQR[�QH�EQPVTCEVQT	U�DKNNKPI�XQWEJGT�UJQYKPI�C�DTGCMFQYP�QH�EJCTIGU��OWUV�DG�UGPV�VQ�VJG�HQNNQYKPI
CFFTGUU�YKVJKP����YQTMFC[U�CHVGT� VJG�UJKR�FGNKXGT[�FCVG� VQ�� �7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��6GTO
%QPVTCEVU�5GEVKQP�$��5VQR�22%��4QQO�#�����0QTVJ�%CRKVQN�CPF�*�5VTGGVU��09��9CUJKPIVQP��&�%��������
#VVP��&WMG�5RGPEG�

7RQP�EQORNGVKQP�QH�GCEJ�QTFGT��CNN�HWTPKUJGF�OCVGTKCN�CPF���UCORNG�EQRKGU�OWUV�DG�TGVWTPGF�VQ�VJG�CFFTGUU
WPFGT��5EJGFWNG��

#NN�GZRGPUGU�KPEKFGPVCN�VQ�TGVWTPKPI�OCVGTKCNU��UWDOKUUKQP�CPF�RKEM�WR�QH�RTKQT�VQ�RTQFWEVKQP�UCORNGU�CPF
HWTPKUJKPI�UCORNG�EQRKGU�OWUV�DG�DQTPG�D[�VJG�EQPVTCEVQT�

5%*'&7.'���#FJGTGPEG�VQ�VJKU�UEJGFWNG�OWUV�DG�OCKPVCKPGF���%QPVTCEVQT�OWUV�PQV�UVCTV�RTQFWEVKQP�QH
CP[�LQD�RTKQT�VQ�TGEGKRV�QH�VJG�KPFKXKFWCN�RTKPV�QTFGT�
)21�(QTO�������

(WTPKUJGF�OCVGTKCN��RTKPV�QTFGT�CPF�RTKQT�VQ�RTQFWEVKQP�UCORNGU�OWUV�DG�RKEMGF�WR�HTQO�CPF�FGNKXGTGF�VQ�
2$)%��2QNKEKGU��2TQEGFWTGU�CPF�%QPVTQN�&KXKUKQP��5WKVG�����������-�5VTGGV��09��9CUJKPIVQP��&�%�
������������#VVP��4C[�$T[CPV�9CNV�.WK\C�

0Q�FGHKPKVG�UEJGFWNG�HQT�RKEMWR�QH�OCVGTKCN�ECP�DG�RTGFGVGTOKPGF�

6JG�HQNNQYKPI�UEJGFWNG�DGIKPU�VJG�YQTMFC[�CHVGT�PQVKHKECVKQP�QH�VJG�CXCKNCDKNKV[�QH�RTKPV�QTFGT�CPF�HWTPKUJGF
OCVGTKCN��VJG�YQTMFC[�CHVGT�PQVKHKECVKQP�YKNN�DG�VJG�HKTUV�YQTMFC[�QH�VJG�UEJGFWNG�

#V�EQPVTCEVQT	U�QRVKQP��HWTPKUJGF�OCVGTKCN�YKNN�DG�RTQXKFGF�CU�UVKRWNCVGF�WPFGT��)18'40/'06�61
(740+5*���+H�EQPVTCEVQT�GNGEVU�VQ�JCXG�HWTPKUJGF�OCVGTKCNU�VGNGEQOOWPKECVGF��RTKPV�QTFGT�YKNN�DG�HCZGF�
%QPVTCEVQT�OWUV�EQPHKTO�TGEGKRV�QH�RTKPV�QTFGT�YKVJKP�QPG�JQWT�

9KVJKP���YQTMFC[U�CHVGT�PQVKHKECVKQP�QH�VJG�CXCKNCDKNKV[�QH�VJG�RTKPV�QTFGT�CPF�OCVGTKCN��VJG�EQPVTCEVQT�UJCNN
UWDOKV�CNN�TGSWKTGF�RTKQT�VQ�RTQFWEVKQP�UCORNGU�

)QXGTPOGPV�YKNN�CRRTQXG��EQPFKVKQPCNN[�CRRTQXG�QT�FKUCRRTQXG�VJG�UCORNGU�YKVJKP���YQTMFC[�

#HVGT� RTKQT� VQ� RTQFWEVKQP� UCORNGU� CTG� CRRTQXGF� QP� UWDUGSWGPV� QTFGTU�� VJG� EQPVTCEVQT�OWUV� EQORNGVG
RTQFWEVKQP�CPF�FKUVTKDWVKQP�YKVJKP����YQTMFC[U�
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9JGP� RTKQT� VQ� RTQFWEVKQP� UCORNGU� CTG� PQV� TGSWKTGF�� VJG� EQPVTCEVQT� OWUV� EQORNGVG� RTQFWEVKQP� CPF
FKUVTKDWVKQP�YKVJKP����YQTMFC[U�CHVGT�PQVKHKECVKQP�QH�VJG�CXCKNCDKNKV[�QH�RTKPV�QTFGT�CPF�HWTPKUJGF�OCVGTKCN�

6JG�UJKR�FGNKXGT�FCVG�KPFKECVGF�QP�VJG�RTKPV�QTFGT�KU�VJG�FCVG�RTQFWEVU�QTFGTGF�HQT�FGNKXGT[�H�Q�D��FGUVKPCVKQP
OWUV�DG�FGNKXGTGF�VQ�VJG�FGUVKPCVKQP
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6JG�EQPVTCEVQT�OWUV�PQVKH[�VJG�)21�QH�VJG�FCVG�CPF�VKOG�VJG�RTGUU�UJGGV�QT�DKPFGT[�KPURGEVKQP�ECP�DG
RGTHQTOGF��+P�QTFGT�HQT�RTQRGT�CTTCPIGOGPVU�VQ�DG�OCFG��PQVKHKECVKQP�OWUV�DG�IKXGP�CV�NGCUV���YQTMFC[U
RTKQT� VQ� VJG� KPURGEVKQP��0QVKH[� VJG�7�5��)QXGTPOGPV� 2TKPVKPI�1HHKEG�� %QPVTCEV� #FOKPKUVTCVQT�� 6GTO
%QPVTCEVU�&KXKUKQP�
22%���9CUJKPIVQP��&�%���������QT�VGNGRJQPG�CTGC�EQFG�
����������������6GNGRJQPG
ECNNU�YKNN�QPN[�DG�CEEGRVGF�DGVYGGP�VJG�JQWTU�QH������C�O��CPF������R�O���RTGXCKNKPI�GCUVGTP�VKOG���0QVG�
�5GG�EQPVTCEV�ENCWUGU��RCTCITCRJ���
G�
����+PURGEVKQPU�CPF�6GUVU�QH�)21�%QPVTCEV�6GTOU�
)21�2WDNKECVKQP
�������GHHGEVKXG�&GEGODGT���������
4GX�����������9JGP�UWRRNKGU�CTG�PQV�TGCF[�CV�VJG�VKOG�URGEKHKGF�D[�VJG
EQPVTCEVQT�HQT�KPURGEVKQP��VJG�%QPVTCEVKPI�1HHKEGT�OC[�EJCTIG�VQ�VJG�EQPVTCEVQT�VJG�CFFKVKQPCN�EQUV�QH�VJG
KPURGEVKQP�

7PUEJGFWNGF�OCVGTKCN�UWEJ�CU�UJKRRKPI�FQEWOGPVU��TGEGKRVU�QT�KPUVTWEVKQPU��FGNKXGT[�NKUVU��NCDGNU��GVE���YKNN
DG�HWTPKUJGF�YKVJ�GCEJ�QTFGT�QT�UJQTVN[�VJGTGCHVGT���+P�VJG�GXGPV�UWEJ�KPHQTOCVKQP�KU�PQV�TGEGKXGF�KP�FWG
VKOG��VJG�EQPVTCEVQT�YKNN�PQV�DG�TGNKGXGF�QH�CP[�TGURQPUKDKNKV[�KP�OGGVKPI�VJG�UJKRRKPI�UEJGFWNG�DGECWUG�QH
HCKNWTG�VQ�TGSWGUV�UWEJ�KPHQTOCVKQP�

7RQP�EQORNGVKQP�QH�GCEJ�QTFGT��VJG�EQPVTCEVQT�KU�VQ�PQVKH[�VJG�7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG�QH�VJG�FCVG
QH�UJKROGPV�
QT�FGNKXGT[��KH�CRRNKECDNG����%CNN�
��������������QT�������ECNNGTU�QWVUKFG�VJG�9CUJKPIVQP�
&�%��CTGC�OC[�ECNN�VQNN�HTGG�
��������������QT������
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6JG�)QXGTPOGPV�YKNN�FGVGTOKPG�VJG�NQYGUV�DKF�D[�CRRN[KPI�VJG�RTKEGU�QHHGTGF�KP�VJG��5EJGFWNG�QH�2TKEGU�
VQ� VJG� HQNNQYKPI�WPKVU� QH�RTQFWEVKQP�YJKEJ� CTG� VJG� GUVKOCVGF� TGSWKTGOGPVU� VQ� RTQFWEG� VJG� QPG�[GCT	U
RTQFWEVKQP�WPFGT�VJKU�EQPVTCEV���6JGUG�WPKVU�FQ�PQV�EQPUVKVWVG��PQT�CTG�VJG[�VQ�DG�EQPUVTWGF�CU��C�IWCTCPVGG
QH�VJG�XQNWOG�QH�YQTM�YJKEJ�OC[�DG�QTFGTGF�WPFGT�VJKU�EQPVTCEV�HQT�C�NKMG�RGTKQF�QH�VKOG�

+V�KU�CPVKEKRCVGF�VJCV�VJG�TGSWKTGOGPVU�HQT�VJG�UGEQPF�RGTKQF��KH�QRVKQP�VQ�GZVGPF�KU�GZGTEKUGF��YKNN�DG�VJG
UCOG�CU�VJG�HKTUV�RGTKQF�

'UVKOCVGF�VTCXGN�CPF�RGT�FKGO�VQ�DG�KPEWTTGF�D[�VJG�)QXGTPOGPV�HQT�RTGUU�UJGGV�KPURGEVKQP�YKNN�DG�C�HCEVQT
KP�FGVGTOKPKPI�CYCTF���6JKU�HCEVQT�YKNN�DG�FGVGTOKPGF�D[�GUVKOCVKPI�VJG�EQUV�QH�UGPFKPI�VYQ�)QXGTPOGPV
TGRTGUGPVCVKXG�HTQO�VJG�9CUJKPIVQP��&�%��CTGC�VQ�VJG�EQPVTCEVQT	U�RNCPV�HQT���KPURGEVKQP�VTKRU�NCUVKPI�VYQ
YQTMFC[U�GCEJ�

6JG�HQNNQYKPI�KVGO�FGUKIPCVKQPU�EQTTGURQPF�VQ�VJQUG�NKUVGF�KP�VJG��5EJGFWNG�QH�2TKEGU��

+� ��

++� 
�� 
��

C� � ���

D� �� �����

+++�
C� ��

D� ���

E� ���

+8������� �



2$)%���������������������������������������������������������������������������������������������������������������������2CIG����QH���
$����5���
�����

5'%6+10�����5%*'&7.'�1(�24+%'5

$KFU� QHHGTGF� CTG� H�Q�D�� EQPVTCEVQT	U� EKV[� HQT� CNN�OCKNGF� UJKROGPVU� CPF� H�Q�D�� FGUVKPCVKQP� HQT� CNN� QVJGT
UJKROGPVU�

2TKEGU�OWUV�KPENWFG�VJG�EQUV�QH�CNN�TGSWKTGF�OCVGTKCNU�CPF�QRGTCVKQPU�HQT�GCEJ�KVGO�NKUVGF�KP�CEEQTFCPEG�YKVJ
VJGUG�URGEKHKECVKQPU�

$KFFGT�OWUV�OCMG�CP�GPVT[�KP�GCEJ�QH�VJG�URCEGU�RTQXKFGF���$KFU�UWDOKVVGF�YKVJ�DNCPM�URCEGU��QT�YKVJ�CP[
QDNKVGTCVKQP�� TGXKUKQP�� QT� CNVGTCVKQP� QH� VJG� QTFGT� CPF� OCPPGT� QH� UWDOKVVKPI� DKFU�� OC[� DG� FGENCTGF
PQPTGURQPUKXG�

#P�GPVT[�QH�0%�
0Q�%JCTIG��UJCNN�DG�GPVGTGF�KH�DKFFGT�KPVGPFU�VQ�HWTPKUJ�KPFKXKFWCN�KVGOU�CV�PQ�EJCTIG�VQ
VJG�)QXGTPOGPV�

$KFU�UWDOKVVGF�YKVJ�0$�
0Q�$KF��QT�DNCPM�URCEGU�HQT�CP�KVGO�OC[�DG�FGENCTGF�PQPTGURQPUKXG�

6JG�%QPVTCEVKPI�1HHKEGT�TGUGTXGU�VJG�TKIJV�VQ�TGLGEV�CP[�QHHGT�VJCV�EQPVCKPU�RTKEGU�HQT�KPFKXKFWCN�KVGOU�QH
RTQFWEVKQP�
YJGVJGT�QT�PQV�UWEJ�KVGOU�CTG�KPENWFGF�KP�VJG�&GVGTOKPCVKQP�QH�#YCTF��VJCV�CTG�KPEQPUKUVGPV
QT�WPTGCNKUVKE�KP�TGICTF�VQ�QVJGT�RTKEGU�KP�VJG�UCOG�QHHGT�QT�VQ�)21�RTKEGU�HQT�VJG�UCOG�QRGTCVKQP�KH�UWEJ
CEVKQP�YQWNF�DG�KP�VJG�DGUV�KPVGTGUV�QH�VJG�)QXGTPOGPV�

#NN�XQWEJGTU�UWDOKVVGF�VQ�VJG�)21�UJCNN�DG�DCUGF�QP�VJG�OQUV�GEQPQOKECN�OGVJQF�QH�RTQFWEVKQP�

(TCEVKQPCN�RCTVU�QH�����YKNN�DG�RTQTCVGF�CV�VJG�RGT�����TCVG�

2TKEGU�OWUV�DG�UWDOKVVGF�HQT�VJG�GPVKTG�VGTO�QH�VJG�EQPVTCEV�CPF�DKFU�SWCNKHKGF�HQT�C�NGUUGT�RGTKQF�YKNN�PQV
DG�EQPUKFGTGF�
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